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The year 1952 ended on a flourishing business scene. 
The Federal Reserve index of industrial production in 
December set a new postwar record for the fourth suc- 
cessive month. At 234 percent of the 1935-39 average, the 
index was not far below the all-time high of 247 attained 
during the war months of October and November, 1943. 
Construction outlays were well maintained in 1952, as 
were expenditures on new plant and equipment. Retail 
trade reached a new peak at about $164 billion for the 
year, largely on the strength of record Yuletide sales. 

The cost of living rose somewhat, although wholesale, 
and especially farm, prices registered declines. Wages 
advanced to a new high level. Farm production in 1952 
was the second largest in the nation’s history, but higher 
costs cut the farmer’s net slightly below that of 1951. 
Corporate earnings were also down from 1951, but im- 
proved in the last quarter. The predominant note in the 
fnal month of the year was one of optimism, as evi- 
denced by the upward surge of stock market prices at 
the year’s end to their highest level since 1930, 


Farm Prices Down 

Prices received by farmers continued to decline in 
December. In the month ended September 15, 1952, the 
index of prices received by farmers dropped 3 percent, 
mainly as the result of lower prices for cattle, cotton, 
eggs, hogs, and milk. With prices paid by farmers re- 
maining unchanged, the parity ratio in December fell 3 
points to 96. A year earlier, the parity ratio stood at 107. 

The Bureau of Labor Statistics comprehensive index 
of wholesale prices in December was somewhat lower 
than the November figure of 110.7 percent of its 1947-49 
average, thus registering a decline of about 4 percent 
for the year as a whole. 


Military Deliveries Rise 

Military procurement is proceeding at a rapid pace, 
according to the latest report of the Office of Defense 
Mobilization. Munitions deliveries plus construction in 
the last quarter of 1952 amounted to almost $8 billion, 
nearly seven times the pre-Korea rate; aircraft deliveries 
were at the rate of 1,000 per month, a fourfold increase 
over mid-1950; the machine tool bottleneck has been 
largely overcome; and allocations of strategic materials 
have been more than sufficient to meet military needs. 


HIGHLIGHTS OF BUSINESS IN DECEMBER 


Although deliveries of military goods and construction 
since Korea aggregate $48 billion, the bulk of goods for 
which allocations have been made, $81 billion, remains 
to be delivered; this includes, however, items that have 
not yet been ordered. Some further increase in military 
deliveries is expected during 1953, but at a much slower 
rate than that experienced during the last two years. 
At the same time, the rapid expansion of industrial facili- 
ties will permit, in the views of the ODM, progressive 
relaxation of the Controlled Materials Plan during 1953. 


Consumer Credit at New High 


At the end of 1952, American consumers owed more 
than $23.0 billion for goods and services purchased on 
credit. This represents an advance of more than 10 per- 
cent over the amount of consumer debt owed at the end 
of 1951. Almost all of the increase has occurred since 
May, when Regulation W was revoked by the Federal 
Reserve Board. 

Installment sale credit accounted for the bulk of 
the increase over the year, rising about $1.5 billion to 
nearly $9.0 billion. Automobile sales credit, comprising 
nearly three-fourths of the increase in sale credit, con- 
stituted the biggest single item, as it invariably has in 
the past. 


Cash Dividends at Postwar Peak 


Investors in American corporations received more 
publicly-reported cash dividends on their stock holdings 
in 1952 than ever before, although corporate earnings 
declined. The reason for the increase in dividend pay- 
ments was a rise in the proportion of corporate earnings 
disbursed as cash dividends to 52 percent. Although a 
postwar high, this disbursement ratio is still far below 
the 66 percent of earnings paid out during the 1920’s and 
the 76 percent paid out in 1939. 

Though cash dividend payments in 1952 averaged 
about 3 percent higher than in 1951, considerable varia- 
tion was apparent by industries. The oil, mining, and 
utility industries accounted for about 90 percent of the 
net gain, the oil industry alone accounting for nearly 
half. Higher dividend payments were also made by rail- 
roads, rubber, electrical equipment, and paper companies, 
whereas disbursements sagged in the textile and leather, 
food, beverages, tobacco, and automobile industries, 
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IN MEMORIAM 
It is with deep regret that we mark the passing of 
the Bureau’s former Editor of Publications, Mrs. 
Hilda R. Stice, who died on January 7, 1953. Mrs. 


Stice, a valued member of the Bureau staff for more 
than 20 years, edited the Jllinois Business Review 
from its beginning in 1944 until her retirement on 
September 1, 1952. 


The Role of Monetary Policy 


The optimistic view of the outlook for 1953 has been 
steadily gaining favor. All major sectors of the economy 
are currently advancing, or at least continuing strong. 
Fears of the last few months centered on a possible de- 
cline in private investment, but the latest reports show 
strength rather than weakness. Military spending is still 
rising; and policy in Washington seems to be shaping up 
to more rather than less aggressive action on the inter- 
national front. All that is needed to complete the swing 
in sentiment is full realization that the year-end upsurge 
in consumer expenditures not only brought a new high in 
purchases but moved inventories that had earlier been 
a source of concern, 

Thus, the new Administration is taking office in an 
atmosphere of excitement affecting both domestic policy 
and international affairs. The problems immediately to be 
faced, however, are essentially those we have had to live 
with ever since the Korean outbreak. 

“Hard money” men are playing a more important part 
in the Republican administration; but at the same time 
Congressional tax cutters are having a field day over 
proposed reductions, thus posing a threat of further in- 
creases in the deficit. Cutbacks in Federal expenditures 
have been promised but there is a strong likelihood that 
armament programs will be raised rather than lowered, 
not only to keep pace with the rising tempo of inter- 
national affairs but to compensate for lags in the military 
programs of our European Allies. 


Resort to Monetary Measures 

There is some likelihood that the Administration will 
seek relief from these conflicting pressures through the 
use of monetary measures. The pattern for such a turn 
of events has already been well established in Europe, 
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where various governments have seized upon this ap 
proach as a possible way of escaping their own intractable 
difficulties. In such circumstances, governments are will- 
ing to try anything that promises to be helpful, particy- 
larly if its use will allay the criticisms of strong groups 
who urge such action. 

Both England and France have in the past year moved 
away from “cheap money” policies. Both have put central 
bank discount rates up to 4 percent. There has been a 
related firming of interest rates in the open market. 

just what effect the interest rates increases and other 
monetary measures have had is not easily ascertained, 
Recent economic changes have been parts of a compli- 
cated situation in which the broad currents of activity 
may be little affected by policy changes. 

One thing is clear. Such action is taken at consider. 
able expense to government budgets, the increase in in- 
terest charges depending upon the size of the public debt; 
and insofar as the debt is in foreign hands, the balance 
of payments is also adversely affected. As against this 
loss, counterbalancing gains are hard to find. 

The decline of private investment in Britain, which 
affected both capital expenditures and inventory holdings, 
played an important role in reducing inflationary pressure 
but may be attributed to other developments in the world 
economy — particularly the boom and recession in the 
United States. Currently, with the United States moving 
into a new boom, Britain’s balance-of-payments problem 
is somewhat relieved, just as it was in the early months 
following Korea. As before, this may be but a temporary 
phase; so it can hardly be said that any real solution of 
its problems has been achieved. 

In France, the measure of stabilization achieved under 
Pinay — despite continuing deficits and increases in the 
money supply — was partly the counterpart of the world- 
wide recession, as in Britain; but it also represented the 
response of a people made desperate by a constantly de- 
teriorating situation, who put aside, temporarily, some of 
their efforts to gain the maximum of personal advantage. 
The promise of a more stable and secure political position 
under NATO and the European Defense Community also 
contributed something by reducing the incentive to specu- 
late against the franc. Now that Pinay has fallen, the 
whole fabric has been torn asunder. Under the new 
regime, nationalism seems to be gaining ascendancy, to 
such an extent that the treaties may be abrogated. This 
is the path to chaos. If it is followed, recurring economic 
emergencies will likely become more acute than before. 

In Western Germany, interest rates have been very 
high throughout the postwar period. Costs of obtaining 
business capital were therefore high; but under the pre- 
vailing wage-price structure, anyone otherwise in a post 
tion to produce could make a profit by borrowing on 
short term —a profit usually sufficient to enable: repay- 
ment within a relatively short time. Hence, even long- 
term needs for fixed capital were frequently financed by 
bank loans. With the recent improvement in economic 
conditions, rates have begun to be lowered toward the 
level prevailing in other countries. The high interest rates 
and other aspects of credit policy during these postwat 
years did help to rule out new residential construction. 
But this has aggravated the housing problem; for ovef- 
crowded, substandard dwellings are one of the most 
unsatisfactory aspects of current living standards i 
Germany, and amelioration of these conditions is bound 
to be a major issue in the years ahead. 


(Continued on page 6) 
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ILLINOIS INDUSTRIES AND RESOURCES 


MEAT PACKING IN ILLINOIS 


About one-quarter of the food budget of the average 
American family is currently spent on the products of 
the meat-packing industry. During the postwar years, 
consumption of meat products has averaged nearly 150 
pounds per capita. 

It is therefore not surprising that the meat-packing 
_ industry is one of the largest and most important indus- 
tries in the United States. The wholesale value of its 
products in 1951 was over $11.6 billion. It is the leading 
industry in 10 states, the second largest in 6 states, and 
the third, fourth, or fifth largest in 11 states. 


Growth of Meat Packing 


The first meat-packing plants in the United States 
were located in the eastern river towns, where there was 
good water transportation and sewage facilities. With the 
opening of the West and particularly after the develop- 
ment of railroads, the eastern river towns lost their hold 
on the packing industry to centers located at railroad 
junctions or shipping points nearer the western sources 
of supply. 

The first warehouse in Illinois for packing beef and 
pork was established in Alton in 1821. Beardstown, 
Quincy, and Peoria soon followed. Chicago’s first 
slaughterhouse was not built until 1827, when Archibald 
Clybourne erected facilities to prepare meat for Fort 
Dearborn. 

By 1844, Chicago boasted four meat-packing plants. 
By 1851 this number had grown to eight, and with the 
opening of the Chicago and Michigan Canal and the first 
spur-line railroads out of Chicago, the city began to 
increase its meat-packing operations even more rapidly. 
In 1861-62, Chicago topped the half-million mark in live- 
stock dressed and became the meat capital of the nation, 
a title she still holds. 

Except for local markets, the packers of this period 
produced nothing but cured and salted meats. Meat pack- 
ing in the modern sense of the word did not begin until 
the science of refrigeration developed to a point where 
meat could be kept safely in storage. Development of the 
refrigerator car for shipping meat began in the decade 
following the Civil War. The first cars were chilled with 
ice before loading and were re-iced several times en route. 
About 1877, a railroad car using brine tanks filled with 
ice and salt was developed, which gave longer-lasting 
lower temperatures. It was a great improvement, but the 
advent of artificial ice producing machinery about 1880 
initiated the decline in the use of natural ice. 


The Industry in Illinois 


Illinois surpasses all other states in the size of its 
meat-packing industry, ranking first in number of em- 
ployees, wages and salaries paid, and value added. In 
1947 there were 100 meat-packing establishments in IIli- 
nois, about one-third of which were located in Chicago. 
Smaller concentrations were located in East St. Louis, 
Peoria, and other points throughout the State. 


[ 3 


Statisticians of the American Meat Institute have 
estimated that well over one-half million people in the 
Chicago area alone are directly or indirectly dependent on 
the packing industry for their income. Add to this 
figure the large number of workers in packing houses in 
other Illinois communities and the large numbers of 
Illinois farmers who sell their cattle, hogs, and sheep to 
these packers, and the importance of the industry to 
Illinois can readily be seen. » 

Perhaps the principal reasons for the growth of IIli- 
nois to its present position in the packing industry were 
its geographic location between the meat-growing area 
and the meat-consuming population, and the fact that its 
position on the rail lines made it the logical market and 
slaughtering point for eastbound meat animals. 

In recent years, however, the importance of this 
strategic location has been diminishing. The increased 
use of motor trucks has enabled farmers to bring live- 
stock directly to nearby packing plants where they can 
be dressed before rail shipment. Because only one-half to 
three-quarters of the live weight of an animal is ever 
converted to meat, substantial shipping costs are saved in 
this manner. As a result, Iowa, Missouri, Texas, and 
California have become relatively stronger competitors. 


By-products, Diversification, and Profits 

The old bromide that a packer uses everything but the 
squeal is not literally true, but an amazing number of 
uses have been found for the by-products of meat pack- 
ing. Much of the profit of the industry comes from these 
by-products, and the packers quite often pay more for the 
live beef animal than is realized from the sale of the meat. 

Search for additional uses of the 140-odd by-products 
of meat packing has led meat-packing firms into many 
industries which at first glance appear totally unrelated 
to the process of meat packing. The large quantities of 
leather and sheep gut produced in the packing process 
led Wilson into the sporting goods business where it is 
currently the leading producer. Similarly, Swift, in order 
to dispose of the large quantities of bones which are 
left when the meat is packed, has become one of the 
leading plant food producers. The refrigeration facilities 
available to the packers have also led them into the 
processing and distribution of other foods, such as dairy, 
poultry, and a variety of frozen food products. 

More recently, the value of animal glands and extracts 
in the production of medicines is making the packing 
industry more and more essential to the pharmaceutical 
industry. Insulin has long been made from animal glands 
provided by the meat packers. Armour is currently com- 
pleting a pharmaceutical plant at Bradley, Illinois; it is 
a leader in production of the new miracle drug ACTH 
and several others whose nature and uses are just being 
discovered. 

The future of the industry seems to depend in large 
measure on its ability to find new uses for its by-products 
and to diversify into lines efficiently related to its main 
processing and distribution functions. 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 
UNITED STATES MONTHLY INDEXES 


SELECTED INDICATORS 
Percentage changes October, 1952, to November, 1952 


-»~” -20 -10 ° +10 +20 +30 +40 


COAL. PRODUCTION 
| 
ELECTRIC Be PRODUCTION 


EMPLOY MENT — MANUFAC TURING 


CONSTRUCTION. CONTRACTS AWARDED 
DEPARTMENT STORE SALES 
BANK DEBITS 


ILL. 
U.S. 


FARM PRICES 


* September, 1952, to October, 1952. 


ILLINOIS BUSINESS INDEXES 


November Percentage 
1952 Change from 
_ (1947-49 | Oct. | Nov 
= 100) 1952 | 1951 
Coal production?............... 81.0 + 2.1 | —21.0 
Employment — manufacturing’. . 105.5 + 0.99; + 0.9> 
Payrolls—manufacturing....... n.a. 
Dept. store sales in Chicago‘... . | — 8.1; — 8.0 
Consumer prices in Chicago®’....} 115.24 | + + 0.9 
Construction contracts awarded® 147.1 —18.1! — 6.9 
Bank debits’... .. 117.9 —18.8 | — 6.7 
Life insurance sales (ordinary)?. . 127.3 — 7.0} + 4.4 
Petroleum production™......... 91.0 — 4.2} —0.5 


1 Fed. Power Comm.; ? Ill. Dept. of Mines; * II, Dept. of Labor; 
‘Fed. Res. Bank, 7th Dist.; 5U. S. Bur. of Labor Statistics; °F. W. 
ge Corp.; *Fed. Res. Bd.; ®Ill. Crop Rpts.; *Life Ins. Agcy. 
Manag. Assn.; ” Ill. Geol. Survey. 
* September, 1952, to October, 1952. October, 1951, to Oc- 
tober, 1952. © Seasonally adjusted. 4On 1935-39 base, the index was 
196.0. n.a. Not available. 


Percentage 
es November Change from 
1952 Oct. Nov, 
1952 1951 
Annual rate 
in billion $ 
Personal income!............. 276.1" +0.1/ +58 
Manufacturing! 
286. 8* — 3.2} + 67 
43.4% 0.0} + 1.6 
New construction activity! 
Private residential.......... 12.4 — 1.4] +111 
Private nonresidential... ... . 10.6 — — 05 
10.6 —13.8| +94 
Foreign trade! 
Merchandise exports........ n.a. 
Merchandise imports....... . n.a. 
Excess of exports........... n.a. 
Consumer credit outstanding? 
22.8> + 2.3 | +141 
Installment credit.......... 15.9» + 2.0 | +19.7 
22.9» + 2.7| + 96 
Cash farm income’............ 42.3 —13.9 | — 4.5 
Indexes 
(1947-49 
Industrial production? = 100) 
Combined index............ + 1.7) +64 
Durable manufactures...... . 139 + 0.7) +83 
Nondurable manufactures. . . 115* + 1.0] + 48 
120° + 6.7} 
Manufacturing employment‘ 
Production workers......... 107" + 0.8] + 3.5 
Factory worker earnings* 
Average hours worked....... 103 0.5} + 1.7 
Average hourly earnings... .. 129 + 0.6) +55 
Average weekly earnings..... 133 + 0.1] + 7.3 
Construction contracts awarded 163 — 4.0} +34.0 
Department store sales?....... 112* — 2.6] —09 
Consumers’ price index‘....... 114° + 0.1) + 1.3 
Wholesale prices* 
Ali commodities............ 111 — 0.4] — 2.6 
Farm products............. 104 — 1.0] 7.3 
108 — 0.7| -— 3.0 
Farm prices* 
Received by farmers........ 103 1.8|) — 8.0 
Paid by farmers.........:.. 113 — 04; 
994 1.0} — 6.6 


1U. S. Dept. of Commerce; ? Federal Reserve Board; * U. S. 

U. S. Bureau of Labor Statistics; °F. W. Dodg 
> As of end of month. ©On 1935-3 
cial indexes, 1910-14 = 100. 


of Agriculture; 
* Seasonally adjusted. 
191.1. 4 Based on o 


UNITED STATES WEEKLY BUSINESS STATISTICS 


1952 1951 
Item 
Dec. 20 Dec. 13 Dec. 6 Nov. 29 | Nov. 22 Dec. 22 
Production: 
Bituminous coal (daily avg.).........thous. of short tons..| 1,702 1,666 1,673 1,800 1,738 1,789 
Electric power by utilities... .. 8,280 8,140 8,165 7,701 7,971 7,824 
Motor vehicles (Wards)............. number in thous... . . 127.9 115.4 123.3 113.3 4123.5 102.8 
Petroleum (daily avg.).............. Gas 6,477 6,394 6,587 6,582 6,115 
1935-39=100....... 250.6 247.3 244.3 246.9 247.8 234. 
Freight carloadings................... thous. of cars....... 710 721 719 670 811 671 
Department store sales................ 1947-49=100....... 237 223 195 138 134 228 
Commodity prices, wholesale: 
1947-49=100....... 109.3 109.6 110.0 110.0 110.3 113.5 
Other than farm products and foods. .1947-49=100....... 112.8 112.8 112.8 113.0 113.0 114.6 
1947-49=100....... 89.7 90.6 91.3 91.3 91.5 109.3 
Finance: 
23,236 23,136 22,949 22,876 22,862 21,442 
Failures, industrial and commercial...number............ 141 157 120 127 167 117 
Source: Survey of Current Business, Weekly Supplements. 
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RECENT ECONOMIC CHANGES 


Capital Goods Demand High 


Businessmen expected to spend record amounts for 
new plant and equipment in the last quarter of 1952 and 
the first quarter of this year. Capital outlays for the 
fourth quarter of 1952 and the first quarter of 1953 were 
scheduled at seasonally adjusted annual rates of $28.3 
billion and $28.7 billion, respectively, according to a joint 
report of the Department of Commerce and the Securities 
and Exchange Commission. This compares with actual 
expenditures of $27.4 billion for each of the first two 
quarters of 1952 and $25.7 billion for the third quarter. 
Because of the steel strike, third quarter outlays were 


about 10 percent under those previously anticipated. 


lf expenditures in the final quarter of 1952 were up to 
earlier expectations, outlays for the year totaled about 
$27 billion, 2 percent above 1951. New investment by 
manufacturing concerns amounted to $12.5 billion, 12 
percent above 1951, with most of this rise concentrated 
in defense-related industries, particularly chemicals, iron 
and steel, and petroleum. Capital expenditures by public 
utilities in 1952 were only slightly higher than in 1951. 
In contrast, railroad, nonrail transport, mining, and com- 
mercial companies moderately reduced investment from 
1951 rates. 


life Expectancy of New Firms 

If business life expectancy figures for recent years 
remain valid for the next two years, new businesses or 
established concerns transferred to new owners this 
month will have about a fifty-fifty chance of remaining 
in operation until the end of 1954. A recently published 
study by the Department of Commerce shows that about 
half of the more than 5 million firms newly established 
or acquired by transfer in the postwar years were sold 


LIFE EXPECTANCY OF BUSINESS FIRMS 
PCT. OF FIRMS SURVIVING 
AT LEAST ONE MORE YEAR 
100 
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2 3 4 
AGE OF FIRM — YEARS 
: U.S. Department of Commerce. 


or liquidated within 2 years. However, lack of profit- 
ability was not the only reason for the sale or liquidation 
of these businesses. Many were given up because of 
illness or retirement of the owner, or because of a more 
promising opportunity in another business. 

As a firm grows older, its chances of remaining in 
business another year increase. Based on the average 
1945-50 experience, the chances are only 2 out of 3 that 
a new firm will survive its first year of operation. By 
the time a firm is a year old, the chances of continuing 
another year have increased to nearly 3 out of 4; and 
after 514 years of operation, 9 out of 10 firms can expect 
to stay in business another year. 

Considerable variation exists in the life expectancy 
among different industry groups. As shown by the ac- 
companying chart, wholesalers have the highest prob- 
ability of remaining in business another year, regardless 
of the age of the firm. For example, 80 percent of whole- 
sale firms just starting in business can anticipate oper- 
ating a full year, compared with 64 percent for retailers 
and 67 percent for manufacturers. When the age of the 
firm is 514 years, 96 percent of wholesale businesses, 83 
percent of retail establishments, and 86 percent of manu- 
facturers will continue in operation another year. 


Record Dollar Volume for New Construction 


Government agencies and private individuals paid 
more for new construction put in place last year than in 
either of the two preceding years. Dollar outlays for new 
construction, up almost 5 percent from 1951, reached a 
record $32.3 billion. The rising trend is due mainly to 
higher building costs, as physical volume dropped some- 
what below both 1951 and the record 1950 level. 

Private construction totaled $21.8 billion, slightly 
above the $21.7 billion in 1951. The increase resulted 
largely from the unusually high volume of private dwell- 
ings begun in the fall of 1952. In the private nonresi- 
dential sector, substantial declines in expenditures for 
stores, garages, and restaurants were offset by advances 
in public utility and industrial building projects. 

Both residential building, which accounted for slightly 
over half of all private outlays, and other private con- 
struction remained above public construction despite a 
substantial advance in the latter category. Public outlays 
amounted to $10.5 billion in 1952, up 15 percent from 
1951. Expenditures rose in all major categories, with 
particularly sharp increases for military facilities, high- 
ways, and factories. : 


Price Indexes Revised 


The Bureau of Labor Statistics has revised its daily 
index of basic commodities traded on spot markets and 
organized exchanges. Two important changes were made. 
First, the base period was shifted from the August, 1939, 
average to the average of commodity prices during 1947- 
49. This improvement was made to permit easier com- 
parison with postwar prices. Second, six commodities — 
barley, coffee, flaxseed, shellac, silk, and steel scrap 
traded on the Philadelphia market — were dropped from 
the index. The Bureau felt that the prices of these com- 
modities had become too stable and that the deletion was 
necessary to keep the index as sensitive as possible to 
market fluctuations. All of the 22 commodities now in- 
cluded are either raw materials or other commodities 
very close to the initial production stage. 
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Major revisions have also been made in the con- 
sumers’ price index. Of the changes made, four are most 
important. First, the base period has been shifted from 
the 1935-39 average to the average of prices during 
1947-49. Second, additional items have been priced. The 
new index will include over 300 items, 90 of them foods, 
compared with the old series, which priced about 200. 
Third, the weights assigned the items priced have been 
brought up to date to reflect the present pattern of con- 
sumer buying habits. This improvement was made on the 
basis of a comprehensive survey of consumer expendi- 
tures conducted by the BLS in 91 cities for the year 
1950. Fourth, the list of cities in which prices will be 
collected will be representative of all urban places, rang- 
ing in size from New York City down to towns of 2,500 
population. The old series used data collected almost 
entirely from large cities. The first revised index will be 
the figure for January, 1953, to be published late in 
February. 


Electric Power Production Declines 


Electric power output dropped more than seasonally 
in November as private and public utilities produced 
somewhat less than 34 billion kilowatts. This was 3 per- 
cent below October, but 1 percent more than in November 
a year ago. 

The steady rise in electric power production that has 
occurred in recent years (see accompanying chart) is 
expected to continue in 1953. Scheduled increases in gen- 
erating capacity for the new year have been estimated at 
12 million kilowatts by Edison Electric Institute. This 
will be in addition to that part of 1952’s expansion, 3 
million kilowatts, planned but not completed last year. 
Privately-owned utilities are undertaking about two-thirds 
of the new expansion and expect to spend almost $3 
billion for plant and equipment in 1953. 

The new, more efficient plants will make possible 
sharp reductions in fuel consumption. Present designs call 
for consumption of only two-thirds of a pound of coal 
for each kilowatt-hour produced. This compares with 
slightly more than one pound consumed for each kilowatt- 
hour actually produced in 1952. Within this average, how- 
ever, the most efficient plants now in operation use only 
three-fourths of a pound of coal for each kilowatt-hour. 


ELECTRIC POWER PRODUCTION BY UTILITIES 
BILLIONS OF KW-HOURS 
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The Role of Monetary Policy 
(Continued from page 2) 


Effects of Monetary Action 

Considered in broad perspective, monetary controls 
have shown but limited effectiveness in coping with the 
more powerful forces determining economic conditions, 
Monetary measures everywhere come into conflict with 
the other goals of human action because they have to re. 
strict something to be effective. They may conflict with 
the desire for higher living standards, with outlays needed 
to improve efficiency, or with defense programs. 

Like any other type of control, their effectiveness is 
dependent upon adequate public cooperation and support, 
In Europe, no more than in this country, has there been 
displayed any overriding desire for stabilization. Holders 
of liquid capital may hope to gain from deflation; but 
producers, working classes in general, want higher in- 
comes and by implication are willing to have prices rise, 
The working out of such pressures prevents monetary 
measures —like others that affect the interests of im. 
portant groups — from being an economic panacea. 

In this country, we are faced with special circum- 
stances that pose a serious question for monetary policy. 
Inflationary pressures may again develop; but resulting 
price rises seem unlikely to be large unless some unfore- 
seen contingency cuts farm production and pushes the 
cost of living up. Even so, any new upsurge is likely to 
be quite limited in extent and in duration. Year by year 
capacity to produce in excess of normal demands in- 
creases. Except in conditions leading to all-out war, there 
can be no lasting or severe inflation in this country. 

In other words, any inflationary bulge will tend to be 
temporary and self-correcting. To undertake sharp mone- 
tary correctives in these circumstances is not without 
risks. The initial effect of such action tends to be the 
reverse of what is desired. Whenever controls are tight- 
ened or relaxed, the monetary authorities in effect an- 
nounce that conditions are inflationary or deflationary; 
and the public response is, for a time, to speed up the 
pace of activities that were supposed to be restrained. 
Hardly a postwar year is without an example of how 
changes in policy aggravated a state of either undue con- 
fidence or unjustified pessimism. Giving the present boom 
a push in the form of such a perverse reaction can only 
aggravate its excesses and increase the severity of the 
subsequent setback. 

From a longer-run point of view, also, the basic 
situation presents unfavorable prospects for action by 
the monetary authorities. If the international situation 
should remain stable or gradually become more quiet, 
military programs will tend to drop back and _ business 
will decline —a development for which they can hardly 
be said to seek credit. If, on the other hand, tension 
mounts toward a full war situation, the problems of an 
ever-expanding military effort will gain overriding im- 
portance; and not only will they be put in the position 
of reversing their action but the burden of government 
finance will be increased. With so little that can be ac 
complished, it might seem the wiser course to ride out the 
boom on something like the present terms. 

Nevertheless, as other proposals for dealing with our 
enduring economic and political problems prove unat- 
ceptable or unworkable, the inclination to fall back on the 
monetary “panacea” may become well-nigh irresistible. 
It is hardly probable, however, that the basic problems 
can be met by any such show of keeping the situation 
under control. vib 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Mobility of American Labor 


Job tenure of American workers varies directly with 
age, according to an article in the September Monthly 
Labor Review. Of all workers who in January, 1951, held 
jobs acquired before World War II, 68 percent were 45 
years old or over. The median number of years worked 
in the same job differed substantially by sex, as shown in 
the accompanying chart. In the adult age groups, a large 
number of women drop out of the labor market when 
they marry or at least temporarily when they bear chil- 
dren. At age 20, length of tenure was about the same for 
both sexes; but by age 65, the median number of years 
men had worked for the same employer was twice as 
many as those worked by women. 

Race and occupation also influenced labor mobility. 
For both sexes and among farm and nonfarm work, 
white employees recorded longer job tenure than non- 
white because of the greater concentration of nonwhites 
in temporary and characteristically unstable work. Farm- 
ers and farm managers had by far the longest tenure. 
Fifty percent were employed on their 1951 jobs before 
World War II. Thirty-three percent of all managers, 
oficials, and proprietors, 28 percent of craftsmen and 
foremen, and 25 percent of professional and technical 
workers reported having a job acquired before 1942. But 
only 11 percent of laborers (except farm, 18 percent) and 
14 percent of sales personnel and service workers (ex- 
cept household, 10 percent) had the same job as before 
World War II. A sizable difference in the length of job 
tenure was noted between self-employed and wage or 
salary workers in every occupation. 


JOB TENURE BY SEX AND AGE GROUP 
MEDIAN YEARS WORKED 
FOR SAME EMPLOYER 
10 T T T 
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AGE INTERVAL 
Source: Monthly Labor Review, September, 1952. 


Paper Hanging Simplified 

A new adhesive for hanging wallpaper which is 
applied to the wall rather than to the paper is made by 
Commercial Packaging Company, Hammond, Indiana. 
Called “EZe-Hang,” the product comes ready-mixed in 
liquid form and will adhere to almost every surface: 
enamel, canvas, wood, masonite, paint, or other wallpaper. 
The adhesive is easily and quickly applied to the wall with 
any standard paint roller and the dry wallpaper is then 
put on. If the paper hanging must be stopped after the 
liquid is already on the wall, it can be left and later 
reactivated by sponging the surface with water. 

An additional feature is that wallpaper put on with 
E-Ze-Hang can be taken off easily. When the paper is 
completely saturated with water, it will strip off in 
undamaged sheets. The new adhesive, retailing in most 
parts of the country for $2.49 a gallon, will soon be 
available. 


Combined Cash Register and 
Adding Machine 


A “small business” cash register with a built-in 
adding machine has been developed by the National Cash 
Register Company. The new model, which puts out a 
dated, itemized printed receipt for the customer and 
an audit strip for the merchant, can be converted to an 
adding machine by moving the register’s control lock. 
Thus the owner can balance his cash, prepare bank de- 
posits, and perform similar operations on the adding 
machine without disrupting cash register totals or the 
audit strip. The machine is marketed in three models — 
one for cafeterias, one for the small self-service check 
out store, and one for general use. It was developed 
principally for stores with only one salesperson plus the 
proprietor, and it sells for approximately $600. 


Disposable Saw Blade 


A disposable circular saw blade has been introduced 
to the woodworking industry. Designed for users who 
don’t want to be bothered with resharpening blades, the 
new hard-tip tool stays sharp from four to six times 
longer than conventional blades and offers a saving of 
from 50 to 60 percent, according to the manufacturers, 
F. Heinemann Saw and Manufacturing Company, Canton, 
Ohio. Produced in all standard sizes, the blades are 
available in hardware and woodworking supply shops 
throughout the country. 


Life Insurance Ownership 


Three out of every four families in the United States 
own some type of life insurance, according to the 1952 
Life Insurance Fact Book (published by the Institute of 
Life Insurance, 488 Madison Avenue, New York, N.Y.). 
Of the three general types available in 1951, ordinary 
life insurance accounted for 63 percent of total protec- 
tion; industrial insurance —the small-unit, weekly pre- 
mium type—14 percent of aggregate coverage; and 
group life insurance, newest of the three types, 23 percent 
of total protection. Per capita ownership of life insurance 
ranged from a low of $500 in Mississippi to a high of 
$2,600 in the District of Columbia. (In Illinois, it was 

(Continued on page 9) 


| 
the 
ns, 
ith 
Te- 
ith 
led } 
ort. 
ers 
but 
in- 
se, 
ary 
| 
cy. 
re- 
the i 
to 
ear 
in- 
ere 
be 
ne- 
put } 
the 
ht- 
the 
ed. 
® 
om 
the 
sic 
by 
on 6 
et, 
5 
lly ' 
| 
an 4 { : 
- 
WOMEN 
ant 3 
/ 
he 2 
of 
yur A if 
ac- 
‘he ---- 
le. 
on 
ff 


ECONOMIC INFLUENCES ON THE STOCK MARKET 


BURTON C. HURD, Investment Analyst 


The present boom in business is well advanced, and 
the stock market, which is a reflection of this boom, finds 
itself at a 22-year high, having recently broken into new 
high ground. This raises the question, What will 1953 
hold for business and the market for equities? Before 
looking ahead, it seems apropos at this time to first look 
backward to examine some of the basic reasons for the 
high level of both business and the market. 


Background for a Rising Market 

The outbreak of World War II forced us to build a 
war machine quickly as we found ourselves unprepared to 
fight a global conflict. In the early years of that conflict 
were sowed many seeds of the inflation which character- 
ized this period of our economic history. 

The enormous procurement needs of our Government 
absorbed supplies of raw materials and finished goods 
of all kinds to such an extent and for such a duration 
that following the war, when controls were released, the 
flood of pent-up demand created additional and tremend- 
ous pressures on the supply of both hard and soft goods. 
Something had to give and, as expected, the price level 
did just that. Plant and equipment were woefully inade- 
quate for this emergency and the demands for its con- 
struction only swelled the shortages of basic materials. 

The labor market, too, felt the pinch of demand. A 
tight union control and a friendly Government policy 
towards labor was successful in steadily pressing wages 
to higher levels. Virtually full employment at rising 
wages and an increasing purchasing power, coupled with 
good foreign demand, placed the farmer in the most 
prosperous condition he had enjoyed since World War I. 

This period was financed by an ample supply of cheap 
money and credit. During the war years unbalanced 
budgets forced us into a heavy debt position, much of 
which found its way into our banking system. To date this 
easy money policy has been largely maintained. 

Family formation was greatly increased. This fact, 
coupled with the process of family unscrambling that took 
place after the war, accentuated the pent-up demand for 
housing with all its complementary requirements. 

The outbreak of the Korean War brought with it a 
renewed fear of scarcity supplanting a then growing 
feeling of plenty, and once again many of the factors 
present at the outset of World War II began to reassert 
themselves, although to a milder degree. But this time, 
save for the fighting men, we are enjoying a guns-and- 
butter economy due to capital outlay for plant and equip- 
ment of over $60 billion since June of 1950. 


Stocks Discounting Inflation 

The stock market during this period followed pretty 
much the pattern of expanding business and the mounting 
inflationary trend, except in the years 1946 to 1949, which 
brought on a period of digestion and adjustment after the 
long rise from 1942. Lower commodity markets and some 
industry adjustments, together with a growing fear of a 
recession, had an important psychological effect during 
this three-year period. This did much to keep the market 
in a narrow range. Since then the market has continued 
its upward course, marred only by the short emotional 
upset upon the outset of the Korean War. 

Aiding and abetting this trend was the desire of in- 
vestors for a larger income from their investments, which 


was available in equities, and the desire to protect them. 
selves against the rising tide of inflation. Investment 
trusts of the open-end type enjoyed a phenomenal growth; 
and they, together with the buying by trust companies, 
insurance companies, savings banks, and ever-mounting 
pension funds, shortened the supply of quality equities, 
From a lowly beginning at 92.92 on the Dow-Jones Indus- 
trial Averages in 1942 until its close at 291.90 on the last 
day of 1952, the market has done much to discount the 
inflation of the last eleven years. 

A simple chart, using the gross national product (the 
value of all goods and services produced) as a measure 
of our economic expansion, the consumers’ price index as 
a measure of our inflation, and the Dow-Jones Industrial 
index as a yardstick of stock prices, all adjusted to 1939, 
is presented as a visual reminder of the parallel in the 
trend of the stock market and the expanding and infla- 
tionary trend of our economy. 


The Outlook for Business 


This brings us to the long look up the road. What 
does 1953 hoid for the businessman and the investor? 

As our Political Economy is spelled with a capital P 
these days, perhaps the greatest single factor of im- 
portance in judging the year ahead is the result of the 
recent election. What does it mean? Probably a desire for 
peace, real leadership, and a restoration of moral integrity 
in government. Our future, not just 1953, may well 
depend upon the men chosen to be our leaders and the 
policies they propose. 

The men thus far chosen appear to be men of proven 
experience in their field, men of high moral standards. 
We have reason to expect of them sound judgment on the 


GROSS NATIONAL PRODUCT, CONSUMERS’ 
PRICES, AND STOCK PRICES 


350F- | 
| 


200F 


/ CONSUMER S' PRICES." 


100F 


W-JONES INDUSTRIAL STOCKS 7 


SOF 4 


1939 ‘40 ‘41 ‘42 ‘43 44 45 ‘46 ‘47 ‘48 ‘49 ‘So ‘si ‘'S2 


Sources: Survey of Current Business, 1951 Supplement, and 
recent issues. 


[8 ] 


man 
shou 


imp¢ 
bust 
< 


that 
likel 
shou 
pow! 
the : 
the 
sinc 
twic 
Outl 
wate 
as 
tren 
likel 


Hill, 
equi 
the | 
decli 
amo 
I 
are 
Prot 
slum 
1953 
the 
A re 
on t 
mist 
7 
econ 
Chic 
opin 
fact 
that 
As 
fron 
ance 
such 
likel 
parti 
mou 


curr 
thro 
infla 


| 
INDEX 1939100 

| 

| 

1 | 

250 
f 
fage 
pivo 
( 
time 
the 
Ave: 
with 


many questions they will be called upon to face. If this 
should prove to be true, we will have to assign major 
importance to the confidence already manifest among 
businessmen and investors. 

Some of the more tangible things evident today are 
that government expenditure for defense purposes will 
likely continue large through most of 1953. Employment 
should remain high, furnishing a high level of purchasing 
power. While family formation may not go forward at 
the same rate as recently experienced, we shall still feel 
the effects of a population growth of some 25 million 
since 1940 (which is equivalent to adding approximately 
twice the population of Canada in a twelve-year period). 
Outlays for public works, including schools, hospitals, 
water supply units, sewage plants, and roads, should rise 
as we attempt to catch up with this increased population 
trend. This will tend to offset private housing, which will 
likely decline. 

According to a recent survey published by McGraw- 
Hill, capital formation— money spent on plant and 
equipment — is forecast at a continuing high level for 
the new year. One of the dark spots in the picture is the 
decline in the commodity futures indexes which forecast, 
among other things, a lower level of farm income. 

Recently several prominent economists, whose opinions 
are widely read, have issued forecasts. Among them is 
Professor Slichter of Harvard, who recently forecast no 
slump in business activity in the second six months of 
1953, the period most under question. The economist for 
the Prudential Insurance Company also predicts that the 
increased tempo of business will continue well into 1953. 
A recent publication by the staff of the Joint Committee 
on the Economic Report (U. S. Congress) is quite opti- 
mistic in its predictions for the years ahead. 

These opinions are not by any means shared by all 
economists, as was brought out in a recent meeting in 
Chicago. The majority interviewed apparently held the 
opinion that the first half of 1953 would prove to be satis- 
factory for business, but few were willing to predict 
that the second half of 1953 would exceed the first half. 
As the current boom is receiving much of its impetus 
from our defense effort, much depends upon its continu- 
ance at current rates, as some segments of our economy, 


such as housing, plant expansion, and farm income, will  - 


likely tend lower sometime in 1953. Commodity markets, 
particularly the futures markets, are telling a story of 
mounting supply as they seek lower levels. Nevertheless 
current indications are that business should remain good 
through most of 1953 without the aid of additional 
inflationary pressures. 


Technical Considerations 


Since October 22, 1952, the stock market has been en- 
gaged in a persistent, orderly climb with the daily volume 
pivoting around two million shares. To date, none of the 
excesses usually evidenced in a market top have appeared. 

One yardstick used in measuring stock prices is their 
times earnings ratios. An interesting compilation presents 
the times earnings ratios of the Dow-Jones Industrial 
Averages evident at former market peaks, as compared 
with 1952’s closing market. 

Another measure of market peaks often used is the 


Market Peak Nec. of Times Earnings 
‘ptember 3, 1929 . 19.0 
March 10, 1937 ‘ 19.3 
May 29, 1946.. 21.7 
December 31, 1952. ; 12.0 


disparity existing between the yield on high-grade bonds 
and common stocks. Since high-grade bonds possess 
greater security, it is assumed that when the yield on 
equities approaches the return available on bonds, equi- 
ties are then selling at too high a level commensurate 
with their inherent risks. Today the yield on high-grade 
bonds is 3.07 percent as opposed to a return of 5.43 per- 
cent on common stocks as measured by the Dow-Jones 
Industrial Averages — a disparity of 2.36 percent in favor 
of stocks. In 1937, a previous market top, this disparity 
was only one-half percent and in 1929 the differential 
was in favor of bonds by almost 3 percent. 


Conclusions 


It is to be hoped that the confidence will not lead to 
excesses either in business or in the stock market, for the 
adjustment which follows is painful. There are means 
of curbing inflationary exuberance and the new admin- 
istration is well aware of this. Control of the Federal 
budget is one tool, public debt management another, and 
yet another is the Federal Reserve’s ability to curb credit 
expansion. 

While the technical factors of the market appear 
favorable and business prospects satisfactory, a reversal 
of the market’s trend is always a possibility. Emotions 
play an important part in the market, and opinions of 
sound values are subject to change in the light of chang- 
ing domestic and world conditions. 

For those whose chief interest is a long-term invest- 
ment program, some comfort can be gained in an 
investment philosophy which envisages a balanced pro- 
gram —one which has as its heart a choice of the best 
companies in those industries which possess a strong 
growth trend. Such a program also calls for a protective 
position in equities of the defensive type and in an ample 
liquid reserve. The long-term growth position in such a 
program need not be disturbed by interim market fluctua- 
tions and the defensive equity position can also remain 
intact, because its selection was dictated by high regard 
for the safety of dividends. By reason of ample liquid 
reserve available, the investor operating under this 
balanced program can then exploit the possibilities of a 
higher market in which the liquid reserve can be in- 
creased if market risks appear disproportionate. If, on the 
other hand, a lower market should develop, or special 
situations warrant an investment accumulation, buying 
power can be utilized. Such a balanced program offers 
some relief from the anxiety and concern in guessing the 
near-term movements of the market. 


Business Briefs 


(Continued from page 7) 


$2,100.) At the end of 1951, protection in the United 
States averaged $5,500 per family. 

Ownership of life insurance varied predominantly 
with income. More than 88 percent of families with in- 
comes of $4,000 or more owned insurance, whereas only 
43 percent of those earning under $1,000 held insurance. 
Community size also influenced ownership. Only 59 per- 
cent of persons living in the open country owned insurance 
as compared with 80 percent of the population in metro- 
politan areas. By age of family head, 84 percent owner- 
ship was indicated in the age bracket 25 to 44, the period 
of greatest family dependency. 
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LOCAL ILLINOIS DEVELOPMENTS 


Business activity in Illinois showed contrasting move- 
ments during November. Business loans recorded substan- 
tial gains over the preceding month and over November, 
1951. Coal production, a little above October, was 21 per- 
cent below November of the previous year, whereas 
electric power production, down from October, was 13 
percent above November, 1951. Indexes recording levels 
below both November, 1951, and October, 1952, included 
department store sales, bank debits, construction con- 
tracts awarded, petroleum production, and farm prices 
received. 


Cash Farm Income 

Cash receipts from farm marketings in Illinois have 
fallen behind those of the nation as a whole. In October, 
the annual seasonal peak, farm income in Illinois was 52 
percent above September, but it was 7 percent below 
October, 1951. For the nation, the corresponding de- 
crease was less than 3 percent. 

Lower prices for livestock and livestock products 
accounted for most of the decline in cash receipts during 
the year in Illinois. For the first ten months of 1952, farm 
income in the State was 1.4 percent below that for the 
same period in 1951, whereas in the nation cash receipts 
from marketings for the same ten months were 2.3 per- 
cent above the corresponding period in the previous year. 


New Illinois Power Plant 

One of the nation’s largest electric generating plants 
is scheduled to begin operations this month at Joppa, 
Illinois. Known as Electric Energy, Inc., the project was 
organized at the request of the Atomic Energy Com- 
mission. It will supply part of the electricity needed at 
the uranium refining plant in Paducah, Kentucky. 

Electric Energy, Inc. is creating at least 1,500 perma- 
nent jobs and supplying new family income of about 
$8,000,000 annually for the area. The $100,000,000 enter- 
prise will use approximately 2,500,000 tons of coal a year, 
and an estimated 55,000 freight cars will be needed to 
haul this coal to the plant, giving work to 500 railroad 
employees. Some 200 permanent employees will work in 
the plant itself. Nearly 3,000 persons were employed 
during the construction period. 

Although five Midwestern utilities jointly own the 
enterprise, life insurance companies provided the major 
portion of the new plant’s capital requirements. 
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Employment Continues Upward 


A 1952 high was established in October when nonfarm 
employment in Illinois totaled 3.4 million persons— 
slightly above September and 1.3 percent higher than 
October, 1951. Chiefly responsible for the state-wide in- 
crease were the durable goods industries, which regis. 
tered an employment gain for the third successive month, 
Within this group, electrical machinery manufacturers 
reported the greatest increase, 4.3 percent more workers 
than in September. In the nonmanufacturing industries, 
a seasonal decline during October caused a slight reduc- 
tion from September but the over-all figure exceeded 
October, 1951, by 33,200 persons. 

Average hourly earnings of factory workers in IIl- 
nois reached $1.78 in mid-October, a new high for the 
year; and average weekly hours worked increased to 
41.9. This compares with the national average hourly 
earnings of $1.71 per hour and a work week of 41.5 
hours. 


Construction Contracts Down 


The value of construction awards in Illinois during 
November — $78.1 million — declined seasonally by 18 
percent from October and 7 percent from November, 
1951. Whereas residential contracts awarded were slightly 
higher than in the same month a year ago, nonresidential 
building as well as public works and utilities were off 
both from October, 1952, and from November, 1951. 

The decline in construction awards between Novem- 
ber, 1951, and November, 1952, was concentrated largely 
in the central and southern portions of the State. Awards 
in northern Illinois registered gains over the same month 
a year ago — by 91 percent in Lake County, 54 percent in 
Rock Island, and by 3 percent in Chicago. 

For the first eleven months of 1952, contract construc- 
tion awards were 7.6 percent more than for the cor- 
responding period in 1951. This was almost entirely the 
result of a 48 percent increase in awards granted for 
public works and utilities. Contracts issued in Chicago, 
Peoria, and Rock Island from January to November, 


’ 1952, were slightly less than for the same eleven months 


of the previous year, but substantial gains in DuPage 
and Lake counties contributed to the over-all increase 
recorded for the State. 


Retail Food Prices 

Retail food prices in Springfield, Peoria, and Chicago 
declined during September and October from the all-time 
high reached in August, but were well above those of 
October, 1951, in all three Illinois cities (see chart). In 
Peoria, the food price index dropped substantially during 
October, whereas food prices in Springfield declined only 
slightly from the September level. Chicago’s index was 
unchanged. The retail food price indexes in Springfield, 
Peoria, and Chicago were higher in October than the 
United States index of 232.4 percent (1935-39 = 100), 
indicating that food prices in these cities have risen more 
from the base period. 

The Chicago consumer price index of all items i 
creased for the first time in two months when it advanced 
0.1 percent from mid-October to mid-November. This 
index for November — 196.0 percent of the 1935-39 base 
— was 11.9 percent over the pre-Korea level (June, 1950) 
but only 0.9 percent above that of November, 1951. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
November, 1952 


Building | p Electric imat Postal 


i Receipts® 
Sales (0) 


NORTHERN ILLINOIS 


& 


$11,782 
-6.8 


$ 92 
—10.0 
—3.5 


$ 105 
—3.6 
+7.5 

$ 75 

| Nov., 1951.... : +6. —9.6 


$ 34 


Percentage Change from. . . (Now, 1951. 


Rock Island-Moline $ 128 


Percentage Change from. . . (Rar, 1981. 


Rockford $ 151 


Percentage Change from. . . (Now, 1051. 


fOct., 1952. ... 
*\Nov., 1951.... 


ABW 


Oct., 1952. ..... 
** |Now., 


Oct., 1952... . 
(Nov., .:. 


44 
So 


CENTRAL ILLINOIS 
$ 97 
—1.5 
—2.9 
$ 89 
—9.6 
+9.8 
$ 47 
—18.8 
—10.9 
$ 85 
—17.0 
—-8.0 


$ 4,322 a. $ 30 
[Oct., 2952.5... +11.5 a. —13.2 
*\Nov., 1951.... +5.5 —5.7 
$17,915 $ 191 
*\Nov., 1951.... : —8.1 


$ 70 


Percentage Change from. . . ; 


Springfield $ 169 


Percentage Change from. . . {Now 


fOct., 1952. ... 
‘\Nov., 1951... 


{Oct., 1952... 
‘\Nov., 1951... 
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